





$XFRXUVGH VD IDVFLQDQWHDQDO\VH WKpkWUDOHGH OD³YpULWp´ 3LUDQGHOORPHW
HQVFqQHVRQSHUVRQQDJHGDQVXQPRQRORJXHTXLVHYHXWrWUHXQGLDORJXHDYHF
VRQSURSUHUHÀHWGDQVXQPLURLU³>@HQWrWHjWrWHQRXVVDYRQVSDUIDLWHPHQW




























OHV VLWXDWLRQV OpJDOHVGXSRLQWGHYXHGXGURLWSHXYHQWrWUH³QRQYDOLGHV´ RX
³LQGLIIpUHQWHV´F¶HVWjGLUHTXHOHVIDLWVDOOpJXpVQHVXVFLWHQWSDVO¶DSSOLFDWLRQ
GHQRUPHVSRXUWDQWLQYRTXpHV3RXUHOOHFHW\SHGHMXVWL¿FDWLRQQHGpFRXOHGRQF
SDV GH O¶LQWHUSUpWDWLRQGHV QRUPHVPDLV GH OHXU DSSOLFDWLRQ ³&¶HVW OD UHVVHP
EODQFHG¶XQH VLWXDWLRQ IDFWXHOOHDYHFXQ W\SHGH VLWXDWLRQ UpJLSDU OHGURLWTXL
GpFOHQFKHO¶DSSOLFDWLRQGHVQRUPHVFRUUHVSRQGDQWHV&HVUHPDUTXHVGpPRQWUHQW








FDVVDWLRQHX[PrPHV OH FKDPSGH ODTXDOL¿FDWLRQYDULH GLVWLQFWLRQDSSUpFLD
WLRQTXDOL¿FDWLRQGHYDQWOD&RXUGHFDVVDWLRQTXDOL¿FDWLRQGpQDWXUDWLRQGHYDQW
OH&RQVHLOG¶(WDW
















RQ SDUOH GH TXDOL¿FDWLRQ RQ SDUOH G¶DERUG GH ODPDQLqUH GRQW OHV MXULVWHV TXL
GRLYHQWDSSOLTXHU OH WH[WHYRQW\ IDLUHHQWUHU OHV IDLWVHW VLWXDWLRQV MXULGLTXHV 
PDLVRQSDUOHDXVVLDXIRQGGHODIDoRQGRQWSUpFpGHPPHQWOHVVRXUFHVGXGURLW
TXDOL¿HQW OH UpHO OHQRPPHQWHW OHFODVVHQW/DTXDOL¿FDWLRQGDQVXQSUHPLHU









0DLVRQGRLW FRQVWDWHUTXHFHX[TXL V¶DWWDFKHQWjFRPSUHQGUHFRPPHQW OH
GLVFRXUVMXULGLTXHDSSUpKHQGHOHVIDLWVSDUOHXUTXDOL¿FDWLRQUpYqOHQWXQPRQGH





























7RXV OHV FRXUDQWV GH OD SHQVpH MXULGLTXHQH VRQW SDV QpFHVVDLUHPHQW G¶DF
FRUG VXU OHIDLWGH³TXDOL¿HU´GHVRSpUDWLRQVHQ OHVDSSHODQWV³TXDOL¿FDWLRQ´ 
/HVFRXUDQWVQDWXUDOLVWHVSHQVHQWDLQVLTXHODSOXSDUWGHVVLWXDWLRQVGHIDLW³PpUL
WHQW´QDWXUHOOHPHQWHWpYLGHPPHQWWHOOHRXWHOOHTXDOL¿FDWLRQTXLQHSRVHUDLW









QRXV GLVSRVRQV GpMj GH PRWV SRXU QRPPHU OHV REMHWV TXH OHV V\VWqPHV MXUL





















6HORQ 1LHW]VFKH  ³,O Q¶\ D SDV GH IDLWV VHXOHPHQW GHV LQWHUSUpWDWLRQV´





























GpGXLVDQW GHV FLUFRQVWDQFHV ,O V¶DJLW GH OHV UpYpOHU 3RXU G¶DXWUHV LO V¶DJLUDLW
SOXW{W GH OHV pYDOXHU G¶HQ DSSUpFLHU OH SRLGV DX VHLQ GH GLIIpUHQWV pOpPHQWV
QRWDPPHQWGDQVOHVFKDLQHVGHFDXVDOLWp7KpRGRUH,YDLQHUSDUH[HPSOHHQWHQG
DLQVLTXDQGLOGLWTXHOHVIDLWVV¶LQWHUSUqWHQWGpFRXYULUGHVIDLWVLQFRQQXVjSDUWLU
GH IDLWVFRQQXV&HUWHVRQD O¶LPSUHVVLRQTXH ODTXDOL¿FDWLRQGHFHUWDLQV IDLWV
GpSHQGGHGRQQpHVGpGXLWHVG¶XQFRPSRUWHPHQWSDUH[HPSOHSRXUGpGXLUHTX¶LO
\ D IUDXGH ¿VFDOH RQ pWDEOLW O¶H[LVWHQFH GHPDQ°XYUHV SRXU GpGXLUH OD GLIID
PDWLRQ RQ YD UHFKHUFKHU ODPDXYDLVH IRLPDLV O¶pWDEOLVVHPHQW VFLHQWL¿TXH GH
IDLWVQ¶HVWSDVXQHLQWHUSUpWDWLRQGHFHX[FLFDUFHWWHGpGXFWLRQQ¶DULHQjYRLU
DYHFGHO¶LQWHUSUpWDWLRQLOQHV¶DJLWSDVGHGRQQHUXQHVLJQL¿FDWLRQjGHVVLJQHV






'XSRLQWGHYXH OHSOXVFODVVLTXHHQGURLW ODTXDOL¿FDWLRQSRXUUDLW UHOHYHU
G¶XQHLQWHUSUpWDWLRQYpULWDEOHGHVIDLWV&RPPHOHUDSSHOOH3KLOLSSH-HVWD]³/D
TXDOL¿FDWLRQHVWDXIRQGXQH[HUFLFHGHWUDGXFWLRQ3RXUSDVVHUGXIDLWDXGURLW

















































 ³/HV FRQWUDLQWHV GH O¶DUJXPHQWDWLRQ MXULGLTXH GDQV OD SURGXFWLRQ GHV QRUPHV´ LQ















jGHVPpWKRGHVSRXUFKHUFKHU ODYpULWpGHV WH[WHV WKpRORJLTXHVRXKLVWRULTXHV
SXLV DYHF )ULHGULFK 6FKOHLHUPDFKHU  HW VXUWRXW:LOKHOP 'LOWKH\





SUpVHQFHDXPRQGH´HQUDLVRQ GH ODQDWXUHKLVWRULTXHHW OLQJXLVWLTXHGHQRWUH
H[SpULHQFHGXPRQGH1RXVYLYRQVGDQVXQPRQGHLQWHUSUpWp'DQVFHWWHFRQFHS
























GH³VFKpPD´G¶LQWHUSUpWDWLRQ GHV IDLWVEUXWV ,O V¶DJLW DORUVGH ODTXDOL¿FDWLRQ
³SULQFLSDOH´&HTXLIDLWO¶DFWHGHGURLWHVWODVLJQL¿FDWLRQTXHOHVIDLWVGRLYHQW
UHYrWLU SRXU OH GURLW  ³8Q VHQV VSpFL¿TXHPHQW MXULGLTXH OHXU VLJQL¿FDWLRQGH
GURLWFDUDFWpULVWLTXHOHVIDLWVOHVUHoRLYHQWGHQRUPHVTXLRQWWUDLWjHX[FHVRQW
FHV QRUPHV TXL OHXU FRQIqUHQW XQH VLJQL¿FDWLRQ MXULGLTXH GH WHOOH VRUWH TX¶LOV
SHXYHQW rWUH LQWHUSUpWpV G¶DSUqV HOOHV &HV QRUPHV UHPSOLVVHQW OD IRQFWLRQ GH
VFKpPDG¶LQWHUSUpWDWLRQ´
/DTXDOL¿FDWLRQVHGLVWLQJXHGHO¶LQWHUSUpWDWLRQ









3RXU3$PVHOHNTXDOL¿HUFRQVLVWHj VXEVXPHUGHV IDLWV VRXVXQFRQFHSW
XWLOLVp SDU OH GURLW LO Q¶\ D SDV GH FRQFHSW SURSUHPHQW MXULGLTXH0DLV FHWWH













XQHGp¿QLWLRQGRQQpHSDU OH MXULVODWHXUFRPPHF¶HVW OHFDVGDQV OHPRQGHGX
GURLWSpQDOVRXYHQWSHUoXFRPPHXQHFROOHFWLRQGHGp¿QLWLRQVTXDOL¿FDWLRQV
/HV Gp¿QLWLRQV GRQQpHV SDU OD ORL GRLYHQW rWUH FRPSULVHV FRPPHGHV QRUPHV
































































































GLW:LWWJHQVWHLQ '¶R O¶LGpH TXH OD TXDOL¿FDWLRQ FRPPH IDoRQ GH FRQVWUXLUH
OHPRQGH IDoRQGH OXLDSSDUWHQLUHVWXQHVRUWHG¶DFWHVRXYHUDLQ IDoRQGHVH


























GHV ³pWDORQV FRQFUHWV´ H[SOLTXH 3 $PVHOHN  ³OHV FRQFHSWV VRQW GHV RXWLOV
PHQWDX[ GH UpIpUHQFH GRQW QRXV QRXV VHUYRQV SRXU LGHQWL¿HU QRV GRQQpHV GH
FRQVFLHQFHSRXUUDPHQHUjGHVFDGUHVjGHV³W\SHV´SUppWDEOLVSDUQRWUHORJRV
HWPLV HQ XVDJH GDQV QRV UHODWLRQV VRFLDOHV «$ O¶DXQHGHPRQ FRQFHSW GH





















OD GRFWULQH DX VHQV ODUJH GRJPDWLTXH HW WKpRULTXH D SURSRVp SRXU RUJDQLVHU
HW GpFULUH OHV QRWLRQV RQ OHV DSSHOOHUD FRQFHSWV  VXPPDGLYLVLR SXEOLFSULYp





FDQRQV /D WUDGLWLRQ MXULGLTXH DIIHFWLRQQH SDUWLFXOLqUHPHQW OHV FODVVL¿FDWLRQV
GLFKRWRPLTXHV TXL SUpWHQGHQW VDWXUHU WRXV OHV SRVVLEOHV (OOHV FRUUHVSRQGHQW
VRXYHQWjXQHSHQVpHDSULRULTXLDLQVSLUpOHGURLWSRVLWLIOHTXHOSHXWDYHFOH
WHPSVVXVFLWHUO¶HQYLHGHFUpHUXQHWURLVLqPHRXXQHTXDWULqPHFDWpJRULHSRXU





























DIIHFWHQW ,O QH IDXW SDV SHUGUH GH YXH TXH OD TXDOL¿FDWLRQ FUpH MXULGLTXHPHQW
O¶REMHWGRQWHOOHSDUOHHOOHHVWXQSKpQRPqQHSHUIRUPDWLI'pVORUVWRXVV¶DF

































































6DQV GRXWH SHXWRQ DYDQFHU O¶K\SRWKqVH TXH F¶HVW OH VHQV GH O¶LQVWLWXWLRQ
³O¶LGpH G¶°XYUH´ TXL JXLGH OD TXDOL¿FDWLRQ 9RLOj TXL pFKDSSH j XQH VWULFWH
DQDO\VH GHV QRUPHV ³/¶(FROH QRUPDWLYLVWH D FRQoX OHV LQVWLWXWLRQV MXULGLTXHV
FRPPHGHV HQVHPEOHVGHQRUPHV  LO HVW SOXV H[DFWGH OHVGp¿QLU FRPPHGHV
FRQFHSWVGHUpJLPHVMXULGLTXHVFRUUHVSRQGDQWFKDFXQjGHVWUDLWVW\SLTXHVHWTXL
SHUPHWWHQWG¶LGHQWL¿HUHWG¶pWLTXHWHUGHVpOpPHQWVGHUpJOHPHQWDWLRQMXULGLTXH´
,O \ D GDQV O¶DFWH GH TXDOL¿FDWLRQ XQH GLPHQVLRQ GH JRXYHUQDQFH TXL SHUPHW
G¶pYRTXHUOHVIDLWVD¿QGHOHVWUDLWHU/DTXDOL¿FDWLRQHVWOHSUHPLHUPRPHQWTXL





JRXYHUQHU VRQH[LVWHQFH$ O¶pYLGHQFH OH FRQWU{OHGH ODTXDOL¿FDWLRQGRQQH
DXFRQWU{OHXUHQFDVVDWLRQSDUH[HPSOH OHSRXYRLUGHUHPHWWUH OHVDFWHXUVVXU
OH ³GURLW FKHPLQ´ RX VXU OH FKHPLQ GX GURLW (Q SDUWLFXOLHU OH FRQWU{OH GH OD
TXDOL¿FDWLRQGHVVLWXDWLRQVUHOHYDQWGHO¶RSSRUWXQLWpOD³QpFHVVLWp´G¶XQHQDWLR




)LQDOHPHQW ODGRFWULQH MXULGLTXHDERUGH ODTXDOL¿FDWLRQFRPPHXQSKpQR









GHV QRXYHDX[GURLWV GH ODPRUW VRXV GLU0728=(,/',9,1$0%287(,//(%5,*$17	
-)%28'(7(G/¶(SLWRJH/H[WHQVRSS
3$06(/(.SUpFS
3UpFS

48(//(6/(&785(67+e25,48(6'(/$48$/,),&$7,21"
³YUDLH´TXDOL¿FDWLRQ'LIIpUHPPHQWVHORQXQHVHFRQGHDSSURFKHGHFHTX¶HVWOH
³YUDL´OD³YpULWpFRKpUHQFH´HVWYUDLFHTXLDSSDUWLHQWjXQHQVHPEOHFRKpUHQW
GHFUR\DQFHV(QFHFDVODYpULWpHVWDIIDLUHGHUHODWLRQHQWUHGHVFUR\DQFHVHWOD
TXDOL¿FDWLRQHVWSOXVOLEUHjFRQGLWLRQGHUHVSHFWHUODORJLTXHGHVH[FOXVLRQVHQWUH
FDWpJRULHV(Q¿QRQSRXUUDVHUDOOLHUjO¶LGpHTXHODYpULWpHVW³SUDJPDWLTXH´
TX¶HVWYUDLFHTX¶LOHVWXWLOHGHFURLUHFDUFHODQ¶HQWUHSDVHQFRQÀLWDYHFO¶H[Sp
ULHQFH(QFHFDVODTXDOL¿FDWLRQDFTXLHUWXQHGLPHQVLRQGpFLVLRQQHOOHIRUWHTXL
GpSHQGGHO¶REMHFWLISRXUVXLYLSDUOHGLVSRVLWLIGHODUpJXODWLRQMXULGLTXHOLPLWpH
SDUXQHYUDLVHPEODQFHTXLGpFLGHGHVRQHI¿FDFLWp
